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City of Richmond Va.
5% Bonds, due Jan. 1, 1956

No option or prior payment

These bonds are a direct and
general obligation of the City
of Richmond.

Price 108% & Interest
Yielding about 4.50%

>» ..o "mi

1 I
has no investor ever lost a

1 dollar of principal or interest
on any security bought of S. W.
Straus & Co.? Write for our bookletC-2 and learn the reason why,

S. W. STRAUS & CO.
Straus Building,

Fifth Avenue at 4(ith Street.

Safe Bondsfor Investment
HALSEY, STUART

&. CO. Inc.

Blyth.Witte.ri &. Co.
INVESTMENT SECUR1TIES

61 BROADWAY
NEW YORK

Telephone 2140 Whitehall
San FrancUco Seattle Lo3 Anselcs

Richards, Parish & Lamson
HCCCEKSOKg TO
l n a i n n

rieia, Kicnaras & co.
52 Broadway
New York

Cltyflanil Cinciiiimti

Guaranty Trust Company
of New York

140 Broadway Fifth Ave. & 44th St.
Madison Ave. & 60th St 268 Grand St.

STOCK SALESMEN 1
Two customers' men for cstab-

lished house. Must be experi|cnced, industrious and loyal.
Those with clientele preferred.
Salary and commission. Refer'ences required. Apply B. M.,
Box 372, City Hall Station.
MM.......M...

NEW PLANT FOR ENDICOTT.
Short Comnan v to Increaan Dallv

Oat pat Aboat 8,000 Pairs.
The Knidlcott-Johnson Company l.«

planning tne erection of a largo new

shoe factory at West Kndicott, N. Y.,
pear existing factories of the company
at Johnson City and Kndicott. Ground
has already been broken In furtherance
of plans Calling for a four story building380 feet long and 60 feet wide, with
a production capacity of 6,000 to 8,000
pairs of shoes a day. The company's
daily capacity Is now about 170,000
pairs.
The new plant will be devoted mainly

to the manufacture of men's line welt
hoes.

AMKKICAX EXPRESS IX SYDXEY
The American Express Company has

established an exclusive office in Sydney,
Australia, designed to enhance business
relations between that country and the
.United States and to dispel the apparent
prejudice said to exist In Australia
ngainst American banking organizations.
The American Express Company Is the
first American banking and foreign collectionsinstitution to receive permissionto operato In Australia.

MONEY MARKET.
FRIDAY, DECEMBER 23.

Renewals Sii'I^ast R
lllgh r.VijYi'ar'* high
ls)W .. ;... 8 lYcar's low

TIME LOANS.
Mixed collateral, 00 to IH> days 3
Mixed collateral. 4 to 0 months 3
Industrial*. 00 to DO days 3
industrial*. 4 to 0 months 3

COMMERCIAL PAPER.
Rest names, 4 to 8 months 8
Other names, 4 to 0 month* '.tt3V4
DISCOl'NT RATES. RESERVE BANK.
Commercial paper, »15 days, 4V4; 00 to M

days, 4'.4i I.lbsrty bonds and Victory notes.
IS days. 4*4; 10 to 00 days, 4V4; bankers'
acceptances. 15 to 00 days. 4%.

Fixed jsovemner *. rrevioua rata, 5,
fixed September 21.

OPEN MARKET RATKS.
Call loan* on acceptance* r»U
Dlacount late* on .irlnie banker*' acceptance*eligible for ^xuchaao by Federal Ha

rvoHank*.
BW. A*k. Hld.Aak

t d*yn 4N 4% OO day* 4', 4<{
J 4a»< 4% 4'i 120 dav* 4", 414

CLBARfNU HOI NK NTATKMKNT.
Clearing llou«c exchange*. gtldl.MOO.OOO;

balance*, fiid.ono.onn; Federal reaerva credit
balance*, $14,300,000.

SHARK MARKET.
Official bar ellver in New York, domestic,

PS*c.. uncbanged: foreign, (14Nr., off ',4c.;
Jcjndon. A4k|d. oft '*<1.; Mexican dollar*,
dlijjc., off *tc.
"fte ango of Oliver price* tills year:

Hlabnat. Lowest.
1,ondon 43«4d. Sept. 27 30*d. Mar. 1
law York.... 71*c. Sept. 27 03o. Mar. I

)

FINANCIAL NEWS
ANN COMMENT

Stoeks Bally on Short Cover-
ing.Exchanges Dull.LibcrtysAre Strong.

Tho fact tliat stocks were firm yesterIday appeared to have no more bearing
on underlying market conditions than
did tho weakness of Wednesday and
Thursday. Traders who had gone short
of the oil. copper and miscellaneous Industrialshares earlier in the week coveredpart of their contracts during tr.c
morning, and when it was completed the
entitle list turned flat and became ln!actjfve. Preparations for the Christmas
r<jcesa evidently affected stocks and
bonds, arid the influence of the rather
lengtlry holiday of European markets
was seen in a sluggish condition of the
foreign exchanges. About the only nolnt
Of weakness was Chicago and Northwesternpreferred. Advances of a point
to 1! points were scored by copper stocks.
The copper situation promises to become
increasingly interesting after January i,
as the relatively moderate amount of
marketable supplies might come Into
sharp collision with the demand la ease
consumption was to Increase. An Interj
esting development of the day was the
plan of the Anaconda Copper Mining
Company to oCfer to share titers a large
block of its stock at a p* fee slightly
higher than the open market appraisal
of the shares, the purpose being to raise
funds for the purchase of the control of
the American Brass Company.

Lihfcrty bonds turned about and displayedconsiderable strength, several
risilig a half point and more. It may
hatve been that savings banks and other
institutions took advantage or th's
week's softening of Government war
'bonds to add to their holdings and bid
for them yesterday, but that market
perliapB more than the market for corporationsecurities continues sensitive to
the general impression about the tendencyof money rates, and any signs of
reaction linds buyers ready to accumulatebonds. Bail and industrial bonds
moved irregularly, and that description
applied to foreign Government and
municipal issues.
An advance of 2 cents a bushel which

occurred in December wheat seemed to
reflect the week's record of exports,
Tlio total of 7,524,498 bushels reported

f by IJradstrcct's as having been shipped
from the United States and Canada was.
with the exception of the 9,fi"5,000
uusneis in me wecK ctiuea on L>ccember1, the largest for any week since
November 17. The other options were
firm and corn for a time showed the effectof sizeable buying orders, most of
the advance, however, being lost later.
Cotton continued to rise on short covering,the day's improvement extending
from 21 to 3S points.
The foreign exchanges have acted for

several days a-s though speculators, who
received a severe drubbing on the short
side early in the month, were waiting
for further news about the proposed internationalconference before resuming
market operations for the long or the
short account. Sterling drifted slightly
lower yesterday and other rates were

unsteady, but the market was lifeless.
It is not unusual to see trading grow

quiet toward the end of a year, and
slackening of Kuropean support frequentlycauses rates to sag under exceedinglylight offerings. Call money

yesterday went from 6% per cent, to 5

per cent.

FOREIGN EXCHANGE.
December W, 1921.
GREAT BRITAIN.

Parity. Tlturs$4.88%Sterling: Friday, day. Dec. 16.*
Demand $4.17% $4.18% $4.15%
Cables 4.16% 4.10% 4.16%
Rankers,60 dys. 4.14% 4.15%
Bankers,90 dys. 4.14% 4.14% 4.11

THE CONTINENT.
19.30 France, cents a franc:

_

Demand 7.92 7.92% 7.78%
Cables 7.92% 7.93 7.79

19.30 Belgium, cents a 'cane:
Demand ...... 7.61 7.62% 7.47%
Cables , 7.01% 7.83 7.48

19.30 Switzerland, cents a franc:
IDemand 19.48 19.49 19.40

Cables 19.50 19.51 19.42
19.30 Italy, cents a lira:

Demand 4.41% 4.43% 4,.>0%
Cables 4.42 4.44 4..>1

23.80 Cerinany, cents a mark:
Demand 53 .54% .49%
Cables 53 .54% .4914

28.SO Sweden, cents a krone:
Demand 24.90 24.00 24.50
Cables 21.95 24.9d 24.m

26.80 Norway, cents a krone:
iDemand 15.52 D'JO 15.Si

Cables 15.57 lo. to 15.426.80Denmark, cents a krone:
Demand £0.03 20.13 19.45
Cables 20.08 20.18 19.50

19.30 Greece, cents a drachma:
Demand 4.80 4.2.i 4.-u
Cables 4.35 4.30 4.30

19.30 Spain, cents u peseta: , ....

iDemand 14.87 14.89 14..>4
Cables 14.88 14.90 11.56

40.20 Holland, cents a florin:
Demand 36.50 36.65 36.32
Cables 30.65 36.70 30.37

51.40 Hussl*. cents a ruble:
100 rubles 12 .12 .12
500 rubles 10 .10 .10

20 "6 Austria, cents a crown:
Demand 0414 .0114 .04
Cables 0414 .04% .01

23.80 Poland, cents a mark:
Demand 0314 .0314 .03%
Cables 0814 08V4 .03%

20.30 Hungary, cents a crown:
Demand 1614 .1514 .14%
Cables 1«',4 .1514 .14%

20.30 Jugoslavia, cents a crown:
Demand 39 .59 .39
Cables 40 .40 .41

19.30 Finland, cents a mark:
Demand 1.95 1.96 1.93
Cables 1.96 1.07 1.08

20.26 Czeclto-Slovakla, rents a crown:
Demand 1.39 1.39 1.21
Cobles 1.40 1.10 1.22

19.30 Rumania, cents a leu:
Demand 76'4 .<8 .8414
Cables 7714 .79 .8514

$4.40 Turkey, cents a pound:
Demand 57.00 50.00 55.00
Cables 50.00 61.00 57.00

FAR EAST.
109.32 Shanghai, cents a tael:

Demand ...,,.77.00 77.00 76.-«>
Cables 77.50 77.50 70.75

78.00 Hongkong, cents a dollar:
lemnnd 55.00 55.00 54..»0
null** ........ >1*,...., W1.IK

48.00 Bombay, cents * rupee:
Dtnwilil 27.02% 28.00 47.73
Cables ,e..... .27.73 28.25 28.00

40.81 Yokohama, cent* a yen: .

Demand 48.00 48.00 47.87%
Cables 48.25 48.23 48.12%

SOUTH AMERICA.
02.41 Rio d* Janeiro, rents n mllrels:

Demand 12.87% 12.87% 12.8,%
Cables 15.00 15.00 10.00

42.45 Buenos Aires, rents a peso:
Demand 85.8738.02% 03.12%
Cables 83.30 85.75 00.87%

103.42 TTrumiay. cents a dollar:
Demand 70.87% iO.i.i i0.«
Cables 71.12% 71.00 70.30

CANADA.
New York funds In Montreal. 1(18.75 premiuma 81,000; Montreal funds a New York,

8111.33 discount a $1,000.

THE NEW YORK HERALD, Si

NEW YORK STOCK EX(
FRIDAY. DECK:

. ,1821. 1920. 1919.
Days Bales 488.038 800,065 1,211,610

77~^Z\ .-Closing.-, |t>iv.| (Open HIgh-l Low-| Clo»-l Not
High. Low. Bid. Ask. Sales. j Ing. <>Ht. eat. | lng. iCVngie
47% 80 40% 50 5] lloo Air Reduction. "45 ["47% 45 47% 1+ 1
39% 15% 16% 16% .. 3500 Ajax Rubber.. 15%j 16%| 15% 10% f %

200 Alaska O M... % %| % %! ..

58% 84 57% 57% 4. 1900 Allied C * D.- 57%i68 57% 57%-+ %
39% 28% 37% 37% 4 1400 AlUs Chalmers 87%|37% 37% 87%|. %
65% 26% 29 29% .. 775 Am Afi Chem. 29% £9%' 29% 29%!. %
94 51 56 57% .. 400 Am Ag Ch pf. 57%! 58% 57% 57%!. %
50% 43% 48% 50% 3 100 Am Bank Npf 49%; 49%, 49% 49%j. %
51 34% 27% 28 .. 500 Am Ileet Sug. 27%j27% 27% 27%!- %
74% 55 55 58 6 100 Am Beet S pf. 55 55 53 55 4- %
6«% 29% 33% 34Vi .. 840 Am Boach M.| 34 34 33%! 33%|4- %
35% 23% 32% 83 .. 800 Am Can 32% 32%: 32% «32%i-h %97 76% 93% 93% 7 200 Am Cun pf...! 93 %| 93% 93% 93%
24% 16% 20% 21 .. 3800 Am Cotton OU! 21 21%| 20% 20%. 1
07 36% 43 46 .. 600 Am Cot Oil pf.| 44 44

"

43% 48% 1%
8% 4% 4% 5 .. 600 Am Drug Svn. 4% 4% 4% 4%|. %

8 13% 14 .. 300 Am Hide & L. 13%! 13% 13% 13% -- %62% 40% 68 59 .. 200 Am H & L pf. 58%!.18% 68% 58% -- %'6% 42 74 73% 7 600 Am Ice 73 74% 73" 74% 4- 1
63% 21% 40% 40% .. 1400 Am IntCorp.. 89% 40% 39% 40%|-f 7*62% 17% 31% 32% .. 1400 Am Linseed .. 32 32% 32

"

32 14- %104 73% 103% 104 C 7700 Am Loco 102% 104 102%103%l4- 1%10 3% 4%| 4% .. 2800;Am Saf Razor 4 4% 4 4% 4- %14 4% 6% 5% .. 200!Am Ship & C. 5%) 5% 5% 6%'-+ %4.% 29% 43% 43% .. 3660|Am Sm & Ref. 42VA! 437fe 42%: 43%14- 1%90 63% 86% 89% 7 GOOIAm S & R pf. S8 ,88 S7 87%!. %88 63 86% 88 6 100|Am Sm Sec A. 87 87 87 87 i. %3«» I8 82 32% 3j 11001Am Steel F... 32%' 32% 31%1 31%]. %
1071/ Si** 21% 4400 Am Sugar ... 51 %| 52 51%i 517414- %21'* ^ 81 82 ' 2 001Am Sugar pr.. 81%: 81% 8] 7s 817&!4- %88 28% 31% 32 ..] 1000 Am Sum Tob.! 30 %| 31% 30 31% 14- 1
41 64% 65% 68% 7 100'Am S Tob pf.. 63% 65%; 65%; 65% 4- %9%l 95% 113%,113%| 9 1700'Am Tel & Tel. 113% 113% 113% 113%!136% 111% 130 .130%! 12 GOOiAm Tobacco ..'130% 131 |130%130% %131% no 126 |127 12 000|Am Tobacco BI126 |126 il26 126 |. %6K\ 4 r. r.3'. 1 ft ft A ... vtr -tm r mi .1 e »/ r./ r \ ..

" " V* rv on nr* i» 4 >74'20 8% 1<% 17% 300IAW&E 6 pe pfl 17 17 17 17 + *6?! C3 65 7 1WIAW4B 7 pc pfj 64 64 64 64 %83% j7 78% 78% 7 2800lAm Woolen .. 78 78% 77%' 78% + %104% 93 102 103 7 SOOjAin Woolen pfl02%]103 1102%! 103 + 1
39% 20% 23 26 .. 200^Atn Writ P pf 25% 25%l 25%! 25% 1%14% 6% 12%; 12% .. 400;Am 'A, T. & S..1 12%j 12% 12% 12% + %40% 22 36 37 .. lOOlAm Z.J.&H pfl 37 37 37 37 ..50 31% 48% 49 .. 6700iAnaconda 47%' 49 47% 48%I f 1%1 1 1% . .1 lOOlAsaets Real .. j 1 1 1
107% 91 101% 104% 61 100 A.sso Oil 102 102 |l02 102 ..

94 76% 91% 92 6| 1700 Atch, T & S F. 91%| 92 91%l 91U . %88 75% 85% 86 5! 400'A, T & S F pfj 85%! 85%) 85% 85%
1 1% 1% ..! 100 At. Birm & Atl 1%I 1%! 1% l1*

91 77 84% 86% 7 200 'Atlantic C 1,. 84% 84%j 84% 84%. 3%9 1% 2% 2% ..| 100 Atlantic Fruit. 2%| 2% 2% 2%+ %
25% 10 24 25 62% 1001 Atlantic Petrol 23%l 23% 23%| 23% . %113% 103% '113 113% 71 lOOlAtlan Ref pf.. 113 113 113 113
76 118 (30% 31 ..I 1800|A, Gulf & W I 30% 30% 80% 30% ..

44%| 15% 22%' 23 ..] 300|A. G & W I pf. 21% 22% 21% 22 + %
70 50%' 61 70% 71 100(Austin Nich pf 64% 64% 64% 64%!. %4%I 2%I 4%I 5% .. 200 Autosales 5% 5% 5% 5%!+ 1%
ji* JV' **72 -* » iwi.nuwwaiea pi. . itru! itTR ±*78 * * >« r

98% 62%I 95% 96% 71 9400IBaldwin I*>co.! 95% 96% 94%! 96%!+ %
105 95 102 105 7l, lOOjBaldwin I^o pf 104 104 104 1104 ..

42% 30% 34% 35 .. 1400'Balt & Ohio... 84% 35 34%! 35 ..

56% 47 52%! 53 4 100'Balt & Olilo pfi 52% 52% 52%| 52% . %
1%% % lOOlBatopIlas ....I %! % %l %l ..

65 41% 56 56% 5 lSOOIBeth Steel B. . 55%I 56% 55% 56%*+ %
14% ,6% 6% 7 .. 200'Brooklyn R T.| 6% 6%] 6% 6%' ..

56% 56 56 58 .. lOOiBrit K S 1st pf! 56% 56% r.6% 56%!+ %
23 22%! 22 23%! ..| JOOllirit K K 2d pf! 23 23 23 23 |+ %

122%l 81% 121%ll22 10| 1500'Burns Bros ..'122 !l22% 121% 121% %
90 88 89%j 90%) 71 JOOiBush Terra pf.! 90 90 90 | 90 1+ %
33% 14% 31 31 %| ..! 1200'Butterlck 29%; 31 29%! 31 + 1
6% 3%! 5% 5%l ..| 1100'Butte Cop & 25. 5%) 5%j 5% 6% . %

21 10% 18% 19% f ..I 500'Butte & Sup. . 18% 19% 17% 19%+ %
19% 7% 12 12% .. 200!Caddo C O&R 11% 12 11% 12 + %
74 53% 69 69% 6j 400jCal Packing.. 69% 69% 69 69%. %
50% 25 4S 48%! .. 3500 Cat Petrol 47% 48% 47% 13 + %
88 68%! 83% 85 71 300lCal Petrol pf. 84% 84% 84% 84% . %
7% 3% 5% 6 .. SOOiOallahan Z&l! 5% 5%) 5% 574

123% 1101 |li s%!ll8% jo! 4000'Canadlan Pac. |ll9% 119% 118% 118% . %
73 18 78 7S%! ..I 22001C P 4 pc d w i. 78 78 78 78
15%| 31 11%| 11%I . 100'Carson H Gold! 11% 11% 11% 11%.. %
43*4', 22%! 30 30% ..! 2500(Cen Leather..) 30% 80% 29% 30*41+ %
96 57%! 63 63%I .. 300|Cen Loath pf.J 62% 6274 62% 6274!. %
36*4! 33 33% 34 .. 1100|Cerro de Pas-. 33*4 84%! 33% 34 ..

86 38 % 4674 47% 61 3900 Chandler Mot) 46% 47%| 46 47 + %
65% 46 55% 56 2 200jChes & Ohio... 55% 55% 55% 55%; ..

8% 4 4 7 300 Chi & Alton... 5 5 5 5
1674 1474 14% 15 .. 1300 Chi & 16 I w i.I 1474 15 -1474 15
37 33% 3 4 74 35% .. 900 Chi eq t pf wi.| 35 35 34741 35
31 17% 17% 13 .. 8700 Chi, M & St P.| 17% 1774] 17% 17% + *4
46% 29% 30 30% .. 5300 C, M & St P pf 29% 30% 29% 30 + %
71 60% 61% 62 5 4200 Chi & N W... 63% 63%! 60% 61 % . 2%
110 95 98% 99 71 400!Chi & N W pf.I 99 99 98% 98*4 . 1
70% 47 60 62% 4| 300 Chi Pneu Tool! 60 62 58%! 62
35 22% 31% 3174 .. 1000 Chi. R I & P..I 31% 3174 31% 31% ..

77 56*4 70% 72 6| lOOlC.Rl&P 6pc pfl 72 72 72 72
63 50 54 5.5% 5! 100 C, St P, M & O 55 53 55 55
87 70 84 88 "! 7 200IC,SP,M & Opfl 86 86 86 86
1674! 9 15% 15%! .. 3700 Chile Copper..I 14% 15% 14% 15% + %
29%' 17% 27%! 27%I .WOlChino Copper.! 27 27 27 27 1+ +
62% 36%! 42% 46 ,.| lOulCluett. P & Co! 45% 45%] 45%: 45%]+ %
43% 19 40V4! 40%' It 1000 iCoca-Cola ....I 40 40% 39%l 40%:+ %
67%' 52 657* 66 6' 1900|Col Gas &. 101..I 65% 66 65%' 66 |+ %
12%I 2%] 3 3% ,.| 3800 Colum Graph. 3%' 3%|. 3 3%l ..

62% 9% 12% 12%" ..I 500 C<»1 Graph pf.., 12%! 12%! 12% ]3%l ..

56% 28% 53% 54 4] 700i*Coinp Tab It. 51%] 53%I 51%I 53%]+ 2
59% 13% 20 25 .. 100 Consol Cigar..) 22 22 22 22 !+ 2

12% % % ..| 400 Consol Distrib! %! %l %! %] ..

66 34% 47 48% . .j 400!Cont Can 47 47 47 47
99% 59 95% 96 f6| 9700|Corn Prod Hefl 97 97 95 95% 1%
44% 22% 36%! 36% 2% 5100!Cosden & Co..! 35%! 36%! 35% 36%1+ %
107% 49 64% 64%! 4 2000!Crucible Steel-! 64%l 65 64%! 61%! ..

91 77 85 87 7 10O'Crucible St pf.l 86%| 8678! 86% 86% . %
33% 10% 13»<, 13% .. 900'Cub Am Sur.. 13%! 13%! 13%I 13%!. %
26 5% 6% 6% .. 6001Cuba C Sugar.! 6%| 6%' 6%! 6%) ..

677%I 13% 13%I 13%l .. 1400iCuba C S pf..! 13%! 13%! 13%' 13V.. + 14
59% 23 52%' 52%! ..I 3300 Davison Chem| 51 52%' 51 52%!+ %
SO 59 61%! fis 3| 100'.Deere & Co pf.l 61% 61%' 6t%! 61% %
110%! 90 1105%1106%! 9! 100!Drl & Hudson.1105 105 105 105 %
249 93 118% '119% 61 lOOOlDel. f. » W*...1117 119 )l17 119 1+2%
21%: 10%l 18 18%! i 4001 Dome Mines .1 18%! 387+ 18% 18%!. %
7% 3%| 3% STfc" 2001D. S S & A pf! 3%! 3%i 3% 3% %

SI 52 78 78% 51 2300!Kndicott John.I 78 78 77% 78 I. %
15% 10 10 10% 6001 Erie 10%! 10%! 10 10 I. %
22% 15%! 15% 15% .J 19001 Erie 1st pf.... 15%I 15%I 15% 15%!+ %
15% 10 10 10% ..I 200!Erie 2d pf 10%l 10% 10% 10%i. %
82% 44%l 76 76% 8! 8500'Fam Play-I.as 76% 76%! 75% 76% . %
97 74%! 93 94 81 2001 Earn P-L pf.. 93% 93% 93% 93% 1
43% 21 36 37% 4! lOOiFed M & 8 pf. 37 37 37 37 1
19% 8% 12% 12% ..! 4001 Flsk Rubber.. 12% 12%! 12% 12%. %
20% 9% 14% 14% ..! 200[Freeport Tex. 13% 1416 13% 14% + %
5% % % % .. 700! Gats, W & Wig' % %! % % ..

78% 39% 64% 65 .. 15500!Gen Asphalt..! 64% 65%! 63% 64% + %
117% 77 100%il01% 51 200'Gen Asp pf...|10O |100 1100 1100 2%
70% 54 67 68 6! 500'Gen Clear ...I 67% 67% 67%l 67% . %
143%;i09%!l3S%!l39% xl2| 300|Gen Electric..!138%!l39 138U'139 %
16%! 9%! 10%! 10%! II 4200lGon Motors ..! 10%| 11 10%! 10%! ..

75 63 71% 73 6' 100lGcn Motors pf; 72 72 72 72 1. 1
73%I 60 71 % 72%I 6' 400!Gen Mot dob..I 72 72 71%' 71%!. %
85 69 82%' 84 71 400'GM deb pf 7pc' 81%l 82%l 81% 82%'. 1%
44%! 26%! 35 36 ..I lOO'Goodriehia ....! 35 35 35 35 \+ %
34%! 15 27% 29%! ..| 300lGran C W& 8! 28 28 28 28 + 1%
79%! 60 74%! 75 7! 2500lGrent Nor pf.l 74%| 75 74 74%'. %
35%! 25%| 31 %1 32%! 41 200lGrent Nor Ore' 31%! 3l%! 31-V 31%!. %
29%! 18%: 27 28 ..! 200IGreene Can C.I 27 27%l 27 27%!. %1<;r>il t\ Z. Li K Ind'fi.Km I a I c a I c

13741 %I 1%' 1 Vi) ..J 600]HabIr«haw ECl ml 1%! 1 1%' + 74
82 50%| 78%! 80 4! lOOlHawk R- Bark..! 79%l 79%! 70*4! 79%' %
16% l<m 11%I 11%! I' r.On!Hupp Motor..! 11%! 11%! 11%! 11% f %
86 40% 75%! 76 ..I 3500lHoimtOn Oil...! 74 75%! 73 75%!+ %
100% 85% 97%! 98 7 lOO'Tll Central 97%! 97%! 97%! 97%'. %
7% 2 3%! 3% .. 22001 Indiahoma ...I 3% 4 3% 3%!. %42%! 29% 39 39% ..! 1300!Tnnpiratlon ..! 38%! 39 37%: 39 !+ %5%l 1%! 1%! 1%! ..! 700!Tntprhoro C ..I 1%l 1%I 1%' 1%'. %

16 3%I 3%' 4 ..! 500'lnterborn C pf! 3%l 3%' 3K 2'.'. %
13%! 6 774' 8%! ..! 600'Tnt A*ri Corp! 7%! 7%' 7%' 77,' %
57 ! 31%! 30 32 100'Int Aeri C pf.l 31%! 31%! 31%' 31":'-- 1%
100% 67%' 7»%l 80%! 5 1000!*Int Harv r0.l 80%! 80%! SO NO -- 1%
17% 7 % I 13%! 14 t 500'Int Met- Mar..! 13%l 13%' 13% 12%1-f %
6774' 36 I 62%' 63 ! C! 3100'lnt M Mar pf.1 61%I 6274 61% 52'i' + 1%
42 25%! 27%' 28 ..! 200'Tnt Motor Tr.l 27%! 27%' 27%' 27'r1 ..

17 11%I 11%' 12 .J 2000lTnt Nickel ...! 12 12%! 11%' 11% %
7374! 38%I 52 53 ..! 1600'Tnt Paper 51%l 52% 51 W 72 '4- %
29 21 25%' 27 12%! 100'*Tnt Cement..! 20%! 26%' 26%' ?6% - %
26 5%I 13%! 13%! ..! 37001 Invincible Oil.! 12741 13%! 12%' 1SlM + %
474' 2 2% 2%' ..I 3500!Inland Oil & T' 2% 2*4' 2% 27:!
12%! 4 I 11 1174 .'.I SOOttewol Tea I 10%! 11 10% 11 + %
37%I 14%l 36 36%I ..! 100l.Ionea Bros T.! 36 36 36 36 1+ %
9 4% 6741 6%l ..) 5400iTCanHBn A Oulf' 6%' 6% 6% 6%! ..

28% 18%! 23 23%! ..I 700lKan Citv So..1 23 23 23 '25 ..

54% 32%' 41%! 41 %'el2l 2200!Kellv Spr Tire! 40%l 41% 40%' 41%! 4- %
27%! 16 26 26%! ..! 4000'Kenneeott ...\ 24% 26% 24%! 26 + 1 %

EX DIVIDEND TABLE. DIVIDENDS.
December 27. Stock of Pay-!

Northern Securities extra $».nnHerco*. ahle.
Northern Securities extra S.06 Ameilcan Screw, n., |1.73.. ..Pec..Tnn. .1

Wilson * Co 1.71 American Hcr«w, q., ex., ?l..l>cc. 24 Jan. .'I
December >«__ Hank of America q. $3 Jan. .'t

ttrid.i. A,..ri .. nil c« r ta r.n rh- Nr1- Bank, bl. mo.. $1..Dec. 21 Jan. .1
British American Oil Co., I..td 60 pontt jngi c0 . . $2.30. .Dc. 31 Jen. 10December .4V-

.. p. nef. < ». . . ;t Jan. 20
iAianaina rower J ij; Corn p. R.f Co., ex., !W»O...Jaii. 3 Jan. 14/seriated Oil...... Vnn Corn P. R. Co., q.. pf., 81.7*..Jan. .7 Jan. 14Atchlimn, Topeka & Ranta Fa J.r.n (<r ,, Mf|f C()' « >

f] so.Jan. 1 Jan. 10Canada Bouthern....... 1 oO (,r p Mf(f ro )a. , j... joTreat Northern R. R. J>f a# l <*r I' Mf* Co # *tr* 11 Fun. 1 Jan. 10C?^fril,8ht Von Man. Tract.. Cl P., q.. f2.7. Jan. .*! Jan. 1';
ni, » 177 Mortfacr-Oond Co.. q.. 81.7.7. Pee. 2.1 pec. .11

Yorkc»mrai I" 12". N'h*"* W. Cot. Co.. a. a.. IS.Tw. 32 Jnn. .1
Vblts.lnL Wines 1" N'kea* 8t. Col. Co. < *.. $.V .1 22 Jan. ..

v SilliHi MiV?!"a*t'ra 1*. 1'rnmans. I.td q.. *2 Ian. 21 Feb. 1.5'"!?';' Pan'mp n 5 )'n IVninana. I.lfl., o.. pf.. »1..*o Jan. 21 Feb. 1
North-"5 5»t£&v*r<00 ;:"t» < 0.. q..Pf $a r*c .»i J»»- ,.I
Northern Stoles Power pf 1" {£> Joyal!«/"" O®.. «* '* ''

-7Pacific 1 las # FlectrlC I--'" J »^' LPacific Ha* tc Electric 2% U. H. Mtge.-Tr. Co.. q.. $4..rKo. .2 Jan. ..

Prairie Oil »-7

pSirS! piMni':::::::::::::::::::: a. exports H««»M >«WV««K.
V. S. Induatrlal Alroiiol 1" .Kaporla from Newark v'-alaMayiNVlioat,

1.71.11 »rt bu cat«, 10.001' bo.: beef. *, lihls.,
lard. 804,1U}0 lbs; flour. .'12.180 snrUs; rot(T'llTnMHOI ST. IIKCFIPT*. tonseed oil. soa.tno lbs on'meal, ''bl«_

Receipts for duties by the Custom House hops, I to bales: corn. 04,149 bu.; pork., Sjii-j
yesterday were 847S.100.Tfl. of which $1Hb. bbla.: bacon, «n.027 41 was for merchandise withdrawn from lbs rornmeal. I.IT.i !! '

bonded warehouses and $808.271..78 lor recent KIT,2.70 qals.; «ra«s seed, 300 bngs; oil cake.
Importations. «,.HU,flU0 Ibe.

I
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Famous Players
An analysis well worth
reading.other features in

Ask for a MARKET
CopyC-128 OPINION

R. H. MacMASTERS & CO.
Biambart C»ni»lid*tid Stuk Kxthangt / N. T,

2-84 Broad St. New York
Br»ad bj&O En tin firit Fl.r
Oficu In eirht cIHm direct wire*

3921. 1920. 1319Yearto date 168.301.053 Hi 217.063.137 V6 307.99S.529
/ 13-1 J ,-Clo*Uv«.-> (ttfv.i I lOpen- High-J Low-1 Clos- N"t
High.I Low. Aak. |ln| | Balea J lng. eat. e»L I lag- |Ch ng«.

17%j 8%] 1S%1 16 .. 4600[Key Tire A 11. IS%] i# 15%I 1« + 1%
177 1130 1171 |172 6 200!KrcBge B S... 172 172 172 172 + %
00 70 OS 95 4 100!Kress 3 II Co. 90 90 90 50 -+ 20
58%I 32 41 46 .. 100!Hack Steel ... 44Vi 44% 44% 44% + %
57% 40 48 50 .. 200|Laclede Gas . 49% 49% 49 49 .1
30 17% 28 28% 2 200] Lee Rub & T. 28% 38% 28% 28%
60% 47%[ 57% 57%:3% 1300 Lehigh Valley; 56% 57 56% 57 + %

102 64 91% 93 7 1100,1.1111:1 Loco ... 91% 92 91 91. 1
21%; 10 13%! 13% 9001 Loews, 111.- ...j 13%: 13% 13% 13%. %

11S ,97 107 107% 7! 30(1 Louis & Nash., 107%! 107%, 107% 107% 1%
72 59% 71% 75 « 100'Mackay Cos . 72 72 72 72 + 2
62 55 57 59 4| lOOIMackay Cos pf 58%] 58% 58% 58%. 1%
58%) 32 35 36%) 7] 700|Man 151 guar. 36%! 36%, 36 36 . %
36% IS 30 32 jl% 300 Alanhat Shirt.,] 30 30 30 30 ..

43% 27 35% 30 .. 200 Mkt SRy pr pf| 35% 35%! 35% 35%,. %
21 13 17% 18%| 2 400|Martin-Parrv .) 18%] 18%) 18% 18%]. %
24 11% ID 20 %1 .. 200 Math'son AW 18%; 18% 18% 18% . 2%
15% X 14% 14%| 900 Maxwell M B 13% 14% 13% 14%|+- %

114 C5%]105% 108 8 300 Mays Dept St. 106 107 1106 107
167%, 84%;112% 113 12 10500, Mexican Pet... Ill %!ll3 '111% 112%!+ 1%
28 15% 25%] 26% 2] 1300|Miami Copper. 25%| 26 25% 26 ]+ %
16% 10 13%! 13% 1.20 6500 Mid States Oil 13 13% 13 13%] ..

33%| 22 26% 26%| .. 2200|Mldvalo S & 1» 26%I 26%! 26 26 I. %
14%) 5% 5%! 5% .. 200 M & St L new 5% 5%i 5% 5% ..

74%' 63 66% 67% 7 200 M, S P & SSM 67V 67%' 67 67 |. %
9% 8%! 8% 8%i .. 4100!m, K & T w i. 8% 8V 8%' 8% %
26% 22% 25% 25% .. 300!M,K & Tpf wl. 25%! 25V 25%I 26% + %
3%] % 1 .. 7700 Mo, K & T... 1 1%] 1 1% + %)
5% 2%J 2 % .. 500 Mo, K & T pf. 2% 2% 2%] 2% %

23% 16 17% 17% .. 600]Mo Pacific ... 17% 17%] 17%] 17%. %j
49% 33%1 43% 46 .. 1100!Mo Puciflc pf. 45% 45%! 45%! 45%!+ %
25 12% 13% 14 .. DOOlMont W & Co] 13% 14%l 13%' 14 1+ %
28%' 18 21 22 .. 100 Mullms Body.| 21 21 21 21 %
30 10%! 10% 11% ..[ 100 Nat Acme .... 10%] 10% 10%' 10% . %
liSYj IVJ Ua I2tl I JUUiXVlt lilS< Ult . < I Jo7g 12ot)b 123 * >0
120 105 IIS 115 71 200:Nat Biscuit pf< 114 114 113*4 113'/+. %
36% 15 21 25 ..| 100 Nat Clo & Suit 25 25 25 25
65 j 26 35% 36*4 6! 2500,Nat Knain & S 36% 36% 35% 36 . *
37 67%! 80%! 83 6! 2001 Nat Lead 83 83 83 83 %
6% 2% 2%J 3 ..| OOOlN R of M 2 pf 3% 3% 2% ?% ..

15% 8 14%I 15 ..! 700!Nevada Con C 14%l 15 14% 15 + %
89 J 47% 57 GO ..! 100'N Y Air Br... 57%! 57% 57% 57% 2%
76 64%! 7274 73 5! 200!N Y Central.. 73 73 7274' 7274. %
23%! 12 12% 12%! .. 1473IN Y, N II & II 12% 12% 12%! 1274 %
23%' 10 21 21% 2 300!N Y. Out & W 21 21%! 21 2l%| + %
13% 8%! S% 9% ..! 650 Norfolk So ... 8% 8%! 8%! 3% . %

1047o 5?%! 96%i 97 7| 600|Norf & West.. 97 97 97 97 ..

46 82% 43% 43% 3! 1600 Nor Amor Co. 43%! 43% 43 43% + %
88%! 61% 7JT% 78 7! 6600 Nor Puclfio ...| 78% 787+ 77%! 77 vr j. %
4 1% 27»! 3 ..! 600dkla P & Ref. 274 274 2% 274 %

148 87 121 125 8! 200!0tis Elevator. 125 125 120 1125 2
16 8 10% 11 .. 200'Otis Steel 10% 10% 10Vi! 10%!. %
19%! 4 4% 5 .. 5001 Pac Develop..! 4% 4%| 4%! 4%l+ %
68 46% 66 67 6i 200lPac Gas & El. 66 66 66 66 ..

17% s 12 12% .. 100!Pacific Mail... 12% 12% 12%! 12%!. %
50% 27% 47%! 47% 3! 13400 Pacific Oil .... 45% 47% 45% 47%;+ 1%
79%| 38%I 51 % 51% 6! 6100'Pan Am P & T 50% 51 V=' 5074 51% + 1%
71%! 34% 45%| 46 6| 500|Pan A P&T B! 45%! 46 45%! 40 + 1
15% 974! 13%' 14 200: Par & Bins...! 12%) 13% 12% 13*4 + %
41% 32% 33 33% 2l 3200!Penn It It 83% 33'% 33 33 . %
17 6% 10% 10%! ..I 400!Penn Scab St. 10%j 10% 10%I 10% ..

63 33%! 63% 62%! .. 4700!Peoples Gas... 61% 63 61 62% + 1%
23% 15% 29 20% ..! 300 Pore Marq ...! 20*4 20%! 20 20% %
35%I 26%! 3274 32% 31 U00|Phila Co 31 % 32*41 31*+ 32*/++ 1
77%! 37%! 76 77%| ..) 300 Phillips Jones) 76 77 76 76 1+1%
34% 16 32% 33 2. 5001 Phillips Pet... 32 32% 32 32% + 1%
42%i 9% 13%) 13% .. 1800!Pierce Arrow. 13%! 13% 137+ 13%.+ *4
88 21 29 29% .. 2100 Pierce Ar pf.. 29%! 29% 28%| 29%,. %
1474! 574 11% 11% .. 4500)Pierce Oil 10% 11% 10%| 11% + %
78 30% 70 71 .. 1300tPierce Oil pf.. 65 70 65 70 +1%
80 50 78 83 .. 2001 P. C. C & St L 79 79 79 79 |. 1
6 6 52 6 2 6 2 74 6 100 Pitt Coal of P. 62% 62% 62% 62%! ..

cot/. fill/. 00 471 infill.* r*/ral rs.t T-> 09 00 Q9 09

85% 79 82 90 7 1001 Pitts Steel pf. 83 83 83 83 +2
32 23 24% 24% .. 2001 Pitts & W Va- 24% 24% 24%' 24% ..

96 48 02%| 64 .. 100[Pr .Stool Car.. 03 63 63 63
34% 20% 30%! 30% .. 7001 Prod & lie!-... 30 30 30 30
40 35 39 40 70c lOOjProd & Pet pf 39 39 39 39 %
70% 51 65% 66 4 200 Pub Serv N J 65%! 66 65%! 66 + 1
114% 87% 107%|108%| S 800 Pullman |107%!l07% 107%'107% 14
51% 24% 26%; 27% 1300 Pan ta A1 Sua.- 27%: 27% 26% 267,,. %
40%! 21% 36% 37 2| 3600, Pure Oil 36%) 37%' 36%! 37 + %
94% 67 89 90%! 8| 100! Ry Steel Spr.. 89%: 89%) 89%' 89%. l-Ve
26% 19 20%! 22 1.35 300 Rand Mines .. 21%) 21%| 20% 20%!. %
1C 111 14%' 15 ..I 6 00 Fay Con Cop. 14%l 14%! 14% 14%;+ %
89% 60%' 71% 72 4' 2000?ReadinK 71% 72%! 71% 71%!. %
67% 38% 43%| 44%' 2 300 Reading 2 pf. 44% 44% 44% 44%. %
38% 17%l 23%! 24%! BOOlRominjr Type.. 24%i 24% 2374 24%| + %
39% 18 25 25% ..) 200 Reploxlo Steel 25 25% 25 25% + %
73% 41% 50%I 50% .. 400 Rep Iron & St. 50%' 51 50% 50%!+ %
96% 75% 82% 84 7) lOOlRep I & S pf.. 82%' 82%! 82% 82%'. %
69% 40% 49%' 50 5.20 2900 Royal D N* Y 49%l 50%l 49%i 49%' ..

14% 10%! 12%! 13 1 400:St Jos Read... 13%) 13%! 12% 12%'. %
25% 19%' 21 21 % .. 100|St Tj & Sail Frl 21% 21%! 21%! 21% + %
30%I 19%| 21 21%! .. 300!St Louis S W.l 21 21 21 21 ..

41 (28 30%! 31 .. 1900lSt L S W pf..| 31%; 31%; 30%| 31 I. %
7%| 2%! 2741 3 .. 200'Scab Air Fine; 27k' 2%i 274! 2%'
12%! 4%! 4%! 5 .. lOOlSeab Air % pf! 4% 4%l 4%j 4%|. %
98%| 54%! 58 % 58%' ..! 7300lHears Roeb...1 58%) 59 %| 58 f 58%! ..

104 85 88 89 7! 100'Sears Tt pf....] 88%| 8S%! 88Tj! 887414- %
25%! 12%! 22% 22% ..I 1700!Seneca Copper! 21%' 22% 21%! 22%'+ %
9% 4 74! 8% S%! ..! SOOlShatturk Ariz.! 8 8%! 8 | S%! ..

28%' 16%' 21% 2174 ..! 5000'Sinclair Cons.! 21%! 22 21%! 22 14- %
10.! 26 30 32% ..| 100 So J' R SuparJ 32%l S2%! 32%! 32%!. %
101 67%! 78% 787', Cl 2400lSo Pacific ...J 787*' 79 78%) 7874' ..

2474 17% 18%) 18% ..J 1000!So Railway 18% 18% 18% 18%l. %
60 42 41 41% ..! 1600!So Railway pf; 44tC' 44% 44 44 I. %
192% 124%'178%'179%I 5! 1500 Stand Oil X J. 178 180 178 ;t79%! + 1%
114 105% 1113% 114 71 400iSt »>il X J pf.! 113%1113% 113%!ll3%|+ %
97% 67%) 92 92% 4! 1700,'St Oil of Cal..! 91%! 92% 91%' 93 ..

85% 66 75141 82 7! 100lst & Tube pf..' 81 %! 81% 81%! 8174'. 174
37 21 I 24 24% 2l 100 Stew War Spdl 24 24 24 24 f
46 25%! 34% 36 100l.StromberK Car! 34%) 34% 34% ?;%!-+ %
93% 43%! 78%I 7874 7! 18600'Studebaker ...! 77% 78% 77% 78%! + %
10%| 3 3%' 4% .. 1500!Submar float..) 4 4 3 74 3%'. %
13%! 3% 6%' 7 ..! 2100\Superior Oil...' 6 6% 6 6%). %
48 '26 26 27 ..! 300lSuperior Steel.1 27% 27% 26%' 26%!. 1%
11 6% 10 10%! 200lTenn Cop & Cj 1ft 10 10 10 + %
48 29 4.3% 45%] 5 5100 Texas Pacific. 45% 45% 45%! 45%|+ %
4n%' 22% 39 7* 40 ..' 18600 Tex Gulf nut..' 87%' 40% 37% 39%!+ 2%
36%' 15% I 27%' 27%' 1' 3000 Tex Vac C A; O 27%i 27%! 26%. 27%!. %
27% 16%! 26Hi 26%I ..' 7500'Texas & Puc.. 26 26%! 26 26% + %
20%I 12%' It 1-1%! .J 100'Thlrd Ave .... 14%! 14%,' 14%! 14%. %

176 lift 121 [142 8] 200 Tide Wat Oil.. 13!) [139 1135 |13.'. .15
72 45 62%! 63% J6 DOO'Tob Products. 62% 62% 62% 62% + %
13 6 11 11% .. 9400lTranscon Oil.. 10%! 11% io%i II + %
75 57 6!) 70 8* .'iOOtUnlon B & P.. 69% 69%| 69% 09%]. %
25% 15% 18%, 19 ..! 2700'rnion Oil 18% 19 18%' 18%!. %
131% 111 124% 124%, 10 1600'1'riion Pacific. 126 1125 124%[124% . %
74% 62% 69%[ 70% 4' 800 Union Pac pf. 69%] 70%] 68%! 70

104 92 103 [103% 7 800lUniOT 1 C pf. 103 103 1103 103
34 19 25%! 26 .. 100!United All St.. 25% 25%| 25% 25%
106% 100 102%'104 7' 800 Un Cigar S pf 104 104 103 103% %
106 46 72% 73% .. 1400!United Drug..] 69 74 69 73% + 4%
207 95%|lNl 123 S1 300 UnitPd Fruit.. 122% 122% 1122% 122% + %
12% 5 8 8% ..! 900;Un Rjr Invest. 8 8 8 8
62% 46%' 53% 52% C' 350o!Un Retail Kt..[ 52 5374 51% 53% + 1
27% 8%! »%! 974 .J 1800 IT S Food Prod 8% 1® 9% 9% 4- %
74% 35%! 38 38%! ..I 1800 IT H Ind Alco..1 38 38%. 38 28% - %
63% 41% 60 61 ..' 1300 U S R & Imp.. 60 60% 60 60 . %
79% 40% 53% 53 % ..! 4500! U 8 Rubber..[ 53% 54% 53 53%. %
39 26 85% 37%) ..' 300 U S S. R & M. 37% 3774 36%, 36% . 1%
86% 70% 83% 83% 51 4100 U S Steel 82% 83% 82% 83% + %

115 1105 114% 115 7 300! I' S Steel pf.. 114% 1115 1114% 115
66% 41 %I 62% 63 21 1900 Utah Copper..[ Cl%| 63 61% 63 + 3
12% 8%! 9% 10 ..I 100 Utah Secur... 9%l 9%j 9%| 9%]. %
41 25% 31% 31% .. 700 Vanadium ..... 31 31%] 31 31%!. %
102% 57% 67% 70

"

.. 200 Va-Car Ch pf.! 66% 67%] 66% 67% 4- %
9% 6%I 6% 7 ..I 900 Vivaudou ....] 6% 6% 6% 6% . %
9 8% 6% ..! 400 Wabash 6% 6%! 6% 6%'. %

21 Hi 18 "I 20 20% ..[ 600 Wabash pf A .! 20 20% 20 20
13%| S% 12% 13% ..! BOO Wabash pf B. 13 13 13 13 %
72 49%, 67% 67%|2%| 400 Wells Fargo..! 67% 67%' 67% 67% . 1
11%! 8% 8% 8%! .. 200 Western Md..( 8%i 8%) 8% 8% ..

30741 16 16% J7 ..I 300 Western Par..! 16% 16%! 16% 16% + %
70% 52%! 52

"

52%! 61 100!West Puc pf..! 52 52 52 52 %
9674 81%! 94 91% 7 I0o;Westing Air B1 93%' 93%' 93% 93% J- 1
51% 38% 49% 49%! 4! 700] West EI A- M 49% 50%] 4950 j-f %
11%! 6%| 6% 6% ..! 100'Wheel & 1, E.I 6% 6% 6% 6%-- %
19% 12741 13 13% ... 100 Wh & I, E pf.' 13 13 IS 13 !. 74
44 29% 37 37%! 4' 200 White Motor..] 37%' 3774' 3774' 27%l. %
17% 7 10 11 ..[ 900 White Oil ....I 10 10% 10 1074!+ %
18% 8%' 15% 15% ( ..[ 800' Wick Spen St.' 16 16 15%! 157.1. %
10% 4*4! 5% 5%! ..! 800'Willys Over .. 574: 6%) 5%] 5<% ..

42 23 28 "! 28% .. 40"!Willys Ov pf..' 28 28 2774 27%|. %
47 27%I 27%' 29 ..! 200 Wi1son A Co..] 29 29%' 29 29%!+ %
89%l fir, 68 71 7' 100 VVil & (Jo 3 pf| 60 60 69 69 I. 1
55*41 30»4 45 | 45*41 4 700!\Vorth Pump.' 4414 44*4' 44*4 44*4'+ *4

Ex rllv. tEx rights. tin scrip, x Part stock, eJn stock, f Part extra.
NOTE.Odd lot transactions arc not recorded in separate line unless sales

were made at price outside of the regular lot range.

U. S. CERTIFICATES AND NOTES. STAPLE CROP OVER ESTIMATE.

Mrmth.Per Thurs. Apnrox. State's Pro,I net ton. TOxcept Ila.r
1P22. Cent. Bid. Asked. Bid. Yield.

Pel, .. 514 100 .".-,12 100 1.4 100 3-32 3.65 and 1'rnlt, (Exceeds Predictions.
March B 100 5.32 100 1-4 100 5-32 3.75

, n. .r!Ai
March BU 100 3-16 100 0-32 1003-lfl 3.73 Al.BANT, Iter. 23..AVith the exception
*\pMlCh 5vt JOO11'"' Iooi'Ih ino11"®2®. of frult rnrt hay- thc atapl0 cr°p" of

:S:: $ {ft ,9-32 \$u% 10023-32 Tork 8tVa h*v\'xcZVd lh# T'Alia... r,'i 100 21-32 ioo 23-33 10021-32 4.13 mate* of production in 1921, accord In if

Sfc Mi 1^0 19-32 JOOM-na 10913-32 4.80 to Byrnc A ryrkc' Commissioner of
l»>c... 4',I 100 100 1-8 100 4.35 Farms and Markets. Early Indications
June.'. Mt 102 3-9 102 1-2 102.1 6 4.67 ^ero til.it thorn would he a fell In if off
Sept..' r.u 101 13-16 102 1-16 101 13-10 i,07 in production as a result of unfavorable
Acceptable In payment of Federal taxei wen'her conditions,

cn the dates of maturity. winter snd spring wheat showed In-

SUBSCRIPTION RIGHTS. Potatoes fell slightly behind those of laMt
>oar, corn for (train wan more abundant

Wad. and htan production wan on the level
Ksplre. nid. Ask. Bid. 0f tIrAt of the preeedtnp year. Hay

rem Kirn" Bank"I>h.' h MK3rK', decreased more than 1,000.000 tons bePetroitIMison Co Ian. 3 .. low Its 1920 crop. The commercial crop
North American Co Ian. .'I ;. '« .. of apples dropped from more than 20,CoM'hv.nUlTKd Co.... Jan. 14 ». 1 \ 000,000 bushels In 1920 to less than

""r.d' J 7.000.000 bushels In 1111. Peaches and
National t,anther Co...I>ec. 21 I pears fell off about 50 per cent, and the
Anaconda ',4 crape crop was about a third that of
Ala* Rubber Ill ! 1*1
tio. Cal. Kdlson Jan. 6 .. <» »»«»

y

TOPICS OF WALL STREET. }
M. i'HIll.

There is r( fur uneasiness re- j I
gardiug Hit obligations of the Chicago,
Mllwuuk and St. Paul Railway, ac-|
cording to II. K. Byram. its president,
"Tli.j company has plenty of cash on
hand to meet theiu when due." said Mr. /

B> ram. "Reports to the contrary |
emanate from irresponsible sources and
are wholly untrue." Another officer of V
the company calls attention to Its i
economy campaign, from which more
than $2,000,000 has been realised :>ij
scrap iron and reclaimed and
materials sold by it during the la.it year, j

.\orIIIn esterii.

In a market at the close of which Ow l
majority of the railroad stocks show s)
fractional declines the stock of the C'it'-
cago and Northwestern sold down tto
«0«a and recovered to 6I.Vj, with a n*-t
less of 3*4 points for t lie day. Thej e

appeared to be no speelai cause to a) 2countfor the selling. When Its regular
semi-annual dividend was declared tsn
days ago the company's stock respond ed
with an advance to 67"s. Although 'the
road for the first site months of 1*121
reported a deficit of $ 13.ipiO.Ono a.Vter
dividends. Its net earnings from .'July
and through October underwent improvementand were ample for dividends..Lower gross and net earnings
by the road may be expected for Not em-
ber and December in common with 111oat
other carriers. The company's cash
position is said to be good.

N'etv II n veil's Wnge Bills
The wage bill of the New Haven Hail-

road Is running at the rate of about
$61,000,000 a year, with the prnnpeot of
reduction by $7,000,000 if the movement,
to obtain another general cut of 10 per
cent, -should succeed. Its management!
has begun preliminary parleys mver the j
proposed revisions in pay scales, and it jis probable that the road will be among 1
the first to certify the result'ug contro- '

vers lea to the United State* Railroad
Labor Board for final action. *

<

General Mat Strong. J
Traders were a little surprised yes-'

terday by the strength of the general j,
list after the preceding day's reactions, t
At the opening commitments were madp f
for the decline by a great many trader* E
and the early trading as a result

*

hrouglit renewed weakness which inn fle v

It appear as though Friday would dfu- j
plicate Thursday's day of lowering ^prices. A gradual stiffening of quota- (
tions occurred before noon, however ,
and for the remainder of the day a pra-
jority of the active list moved to hbfher
levels. The only group which shewed
consistent weakness all day long was
the rails. Fractional losses were re-

corded in most of them, with here and
there declines running into lurgep fig-
ures. United Drug and Texas-Gulf, Sul- ?
phur displayed special strength, tlvfe lat- '

ter getting up to a new record high
about 40.

Usual Corn Products Dividend*. {
Tire directors of the Corn Products '

Refining Comj>a.ny declared yesterday
its regular dividend of $i a share and f

its usual extra of 50 cents a ^hare for
the current quarter, payable on .lanuary 1

20 to Its stock of record on January .'1. S
Its regular quarterly preferred stock '

dividend of $1.75 a share also was de- <

clared, payable on January 14 to its t
EtocK of recoru on January 3. t

Finally Approve Conl Merger,
The i/ockholders of Burns Brother*

Siave Anally approved tlie merger of
that corporation wttn William Fait ell
& Sons, which removes tlio last obstacle
to carrying through the consolidation
plan. The court action brought by a
stockholder of Burns Brothers to pro-
vet t the ntcrpcr was settled out of court
and the Injunction proceedings prevent-
ing ratification thereby brought to an
end.

Big Foreign Copper liny Inc.

The average buying of copper by foreignInterests during the last five months
has been C1.000.00ti pounds a month, '

which contrasts with 40,000,000 to
45.000.00o pounds monthly during the
earlier months of the year. The aver-
age exports of refined copper for three
years before the war were 60.000.000
pounds monthly so that present ship-
ments abroad arc hut slightly under the '
general pre-war average. In five months '

ended with November 00 American pro- t

ducers disposed of 590.000,000 pounds
of copper, of which 320..000.000 went j

abroad and 270.000.000 were delivered
in this country. t

tmerieiin Locomotive.
The strength shown In the two precedingdays by American Locomotive j

shares was continued again yesterday
and they made a new high at 104, a
gain of 2 points on the day. The com-

pn.II/ linn »m,»«v,vv» ui v«nu mui vol.- .

iiin lea of Its needs to carry on its businesson a safe marg'n do not exceed
$25,000,000, consequently there lias been
talk of an extra dividend on the stock. (
it is known, however, that the move
fn It in the last few days has been the
result of steady buying for a small pool
of traders not connected with the com|pany. No inside Interests are In Rny .

way connected with the pool. It was
said yesterday. 1

Mnthlrson Alknli Works.
A letter setting forth the position of

the .Mathloson Alkali Works has been
sent to Its stockholders by K. M. Allen.
its prealdent. The company is working
its Niagara Falls plant at 80 per
cent, of capacity and two of the Salt- .

ville Works' four units are operating i

continuously. Lower operating.costs are i

now being obtained as a result of ex-

penditures made during the last two i

years. Inventories have been reduced
r... vnlim noil as n re- i
suit of tliht out and of Increased shipments,the company's cash position, Mr.
Allen dodares. lias been materially
atrengthered. He expresses the hope
that by the end of the year the losses
from operation sustained during the first
six months of the year, exclusive of
depreciation, will have been more than
wiped out. Hank loans have been reducedto the extent of $ 100.00(1, all trade
aeoeptanees have been paid and the
company is discounting its bills.

Call Money I'nlenduhlc.

Coll money was virtually unlendahlc
In yesterday's late trading, the demand
for it having been taken up at the re-

news I rate of 6 per rent. In the New
York Stock Exchange and fi per cent.
outside. The minimum for the former
was 3 per cent, and for the latter * ty
per cent., but those lower quotations
were almost nominal on account of the
absence of demand, although loans
carry over until Tuesday. <

<

FOREIGN MARKETS.

London, Dec. 2n..Tradln~of securities
In the London Stock Exchange to-dfty t
wns quiet Quotations at the close of (

trading follow:
Itsr silver, ttlT»d. an ounce.
n*r sold, oxe Id. an ounce. 1
Money, P. r r cent.
tUv oiint icti- Short hill-. r out.,

and threo months' Mils. per cent. '
Two and oil" !>elf p rent consols. T.O.
PrlMsli r. p. I cent. I^sr loan, P1H. j
ltitti'li -t'» her cent, war loan, S:;.
Do lleerS, »',i.
tlnnil Mines, 2.

Paius. I»ec. ?3..Prices of securities
trailed In in the Bourse t"-day wero Arm.
Quotations at the close of trading were
as follows:

Vrnnos. Cent.
Three t>"r cent, rent'* M!>0
Ktrhsn* « on ls'tidon 1,2 S'j
Five per rent, loan a 1" *'*
United titalts dollar 13 «l

)

u

DEPARTMENT STORE
SALES MAKE RECORD
Volume Above Any Other
Christmas Period Hero.IndividualBuylnff Is Less.

Christmas sales by dej>urtnient Rttfei
n N«w York city and vicinity. according
to reports received by the Kederml IlelerveHank of New York from sixteen
representative concerns, were the iHrgr-t
in volume ever reported v/itli h gain of
! jKir cent, in dollar value for the three
ivcelts ended December 2<>. 1321, agaln -t
.be nam* i»< rlod a year lmo and u Z per
em. fit ove- the same period Sro
ears ago The bank's monthly review
aid in part:
"Merchants rejport that there have

jecn many nwrr customers in the stores
ind that busine. s has been well distrtblted,with increased saies in those ue

artmertsthat liandle practical arid
:seful articles, such house l'urnlsbnps.furniture, rugs, carpets and «riciesof wearing apparel, a majority of
.lie stores report Increased sales by
.heir toy departments. Sales of Jewelry
md other strictly holiday goods worn
ibout the same as last rear. Medium
iriced merchandise was i.. general in
jreater demand than the most expensive
>r the cheaper gradea The average
iize of each pursro.se was somewhat
imaJlor than last year.

'orty-seven firms or cort>oratlons opeI'lling sixty-one representative stores 1n
his district show that sales in that
nontli wi re 8.2 per cent. Wow the sales
»f November. 1920. Tltis decline, which
:omj>r.res with an increase of 2.8 per
:ent. in October over October, IP20, is
Lttributed by merchants in part to ths
losing of the stores or. Armistice Day
his year and to the unfavorable weather
oward the latter part of tit* month.
"Stores in all cities reported smaller

ales. When allowance is made for price
:hanges. however, the total ft mount of
;oous sold during November was probiblygreater than that sold during November,J 920. The number of Individual
iale« as reported by twenty stores that
teep such records was 7.3 per cent,
rrester. Tbe average amount of the iniividua]sale declined 12 per cent, from

in November, 1920, to $2.12 in November.1921.
"Department store sales in November
ompare much more favorably with
hose of last year than do sales by mail
>rder houses, but less favorably than
(ales by chain store systems. The chain
(tore sales, however, are affected by the
ncreasse in the number of stores. The
'ollowing tabic shows the changes:

Sal^s Sales P.P.
TV,.,. KM 1 M.

I.-.". V II Re.""liain stores..fOt.ttVu.OOO Jr.o.faE.ono -f 0.4
>epnrt. stores. X'l.fiOK.OOil .'Ml.iUT.OOOil. O. houses.. 28."41.000 4:'..U3",000 .34.8
"Mail order sales , been adversely

iffected by the reciucad demand' from the
igricultural population. Of the "A! in
iyalerna the five and ten cent tUtre a"*
K't an UiCi>a*e of 4.4 |M-r cent. :» er
ttiles Inst .Vc.ember. ard cigar stores a
lecreasc of f> S per cent. Sales of drv
mods, drug a'd grocery stores acre
tbout tho tame as last year."
The only new development with an

Immediate bearing on the trade sltua:lonin the last week, according to businessreviews, was the arrival of lower
temperatures, which resulted in an Increasein the volume of retail purchases.but with that accession tho aggregatedid not wholly satisfy.
According to Dun'a Revine, "distributionof heavyweight goods, which had

been logging in different quarters, derive!MOlue. stimulus from the colder
weather, and a further reduction of
merchandise stocks resulted. Despite
the restrictive influences present, holiday

Wuu I I- »

i few Instances, and Uie fact that the
general turnover has not b«-en of the
same magnitude as in soma other years,
rtor as profltable, is not a reason for
iiscouragement."
Brad*>r*«t'a State of Trade said in

part; "Doubts seem to exist at a numberof cities as to volume, that is, quantity.of buying equaling a year ago.
vhon prices were iiigher but purchasing
power was undoubtedly larger. On balance,the trend wems to be toward a
trade well below that of ISL'O in value,
with later information needed to tlx this
approximately. Useful gifts rather than
luxuries seem to predominate, although
Jie confectionery trade seems to have
Jone well, a not inconsiderable influence
n this direction being lower prices rulingthan a year ago."

ANACONDA'S HOLDERS
LEARN MERGER PLAN

Circular Tells Details of
American Brass Project.

Details of the plan under which the
Anaconda Copper Mining Company will
*b3orb the American Brass Company
have been submitted to stockholders of
the former In a circular signed by John
D. Ttyan, Its chairman, and Cornelius
P. Kelley, Its president. The Anaconda
company will pay $100 a share cash and
three shares of Anaconda stock for a
share of the brass company's stock,
which Is exchanged under the plan.
To obtain funds for the purpose the

Anaconda eomnanv will offer 222.02a
hares of lis stock In the ratlr of a
ihare for ten shares now held af It* par
ralue of too n share. A syndicate haa
mderwrltten the lasuo of stock at ISO.
neurring a maximum obligation of $22.100,000,on which it will receive a comntea ion of 6 per cent. Because the pres»ntmarket for the stock is below $r«>,
:he circular points out. "It la necessary
ihat some of the directors should undergos part of the syndicate obi i.rat Ion."
"If the amount of Brass shares which

nay be deposited and acquired by tho
anaconda shall require a payment In
ash In excess of the $ll,dC»;,2S0 which

A'lll be realised on the underwritten of>rof slock to shareholders." the circulargoes on, "the t'nlted Metxl* HellngCompany will assume an obligation
o reimburse the syndicate for ruoh rx

essof cash to be furnished by it prior
;o February, 1923. and the selling com>unywill receive from Anaconda an

equivalent of such obligstlon In shares
>f Riass company acquired by Aim

onda.valued nt $9W> per shHre. or other
lecuritics of equal value."

LOSE TICKERS AND WIRES.

A second step In Its campaign to clean
ip the stock market business as eonlootedby non-member houses In other
tiles was made known yesterday, when

it was learned that New York Stock
Exchange tickers end leased wires had
been ripped nut of seven out of town
brokerage houses. Those houses. It wsa

aid. are In ilrand RAplrta. .Saginaw,
roledo, Cleveland and Columbus.
In connection w-lth that notion. It wsa

learned that no actual Irregularities
were uncovered In those houses. nut

Lhelr New York Stock Exchango fncllttleMwere removed because they refused
lo permit the exchange authorities to
re\lrw thetr record*. When a tioumetnhermake* an agreement with i

moniber of the Now York Stock Exchange,using n leased wire from New
York or a ticker, a contract la aliened
which give* the exchange authorities
the right at nny time to go over the
book* of the non-member to determine
whether or not his business Ir being
conducted In a manner conforming to
the rules of the exchange.


